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This Privacy Policy has been adopted by the Buffalo Funds. The Funds are each an open-
end diversified management investment company registered under the Investment
Company Act of 1940 (the “1940 Act”).

This Privacy Policy has also been adopted by KCM, an investment advisor registered
with the Securities and Exchange Commission that serves as the investment advisor and
manager of the Funds.

The Funds and the Advisor are collectively referred to as the “Companies,
or “us.”

Wwe,” our

As a part of providing you services and products we collect non public personally
identifiable information (“Personal Information”) about you. Some of this is information
you provide and some is obtained from other sources. In some circumstances, a necessary
part of providing products and services to you requires that we disclose Personal
Information about you to third parties.

We want you to understand how we handle your Personal Information. Please read the
Privacy Policy carefully. It has information about our policies for the collection, use,
disclosure, and protection of your Personal Information. If you have any questions, you
can obtain additional information from the following:

Buffalo Funds

c/o U.S. Bancorp Fund Services, LLC
P.O. Box 701

Milwaukee, Wisconsin 53201-0701
1-800-492-8332
www.buffalofunds.com

Please be aware that we periodically update or revise the Privacy Policy. As methods of
doing business change, we reflect any applicable changes in our Privacy Policy. If you
are our customer, we will send you an update as and when it occurs.
SALE/DISCLOSURE OF YOUR PERSONAL INFORMATION

We promise that we will not sell your Personal Information to any person.

Also, we will not disclose your Personal Information to any third person aside from the

disclosures described below. These disclosures generally relate to marketing or
maintaining products or services provided to you.



WHAT INFORMATION DO WE COLLECT?

Personal, Financial and Product Information

To be able to offer, provide and maintain these products and services, the Companies
collect a variety of Personal Information about you. The Personal Information we collect
will vary depending upon the product or service you select. The following is a general list
of the Personal Information. Not all of the Personal Information will be collected every
time you do business with us.

Personal Information
* Name
* Address
* Birthdate
* Phone number
» Social Security Number
 E-mail address
* Product-Related Personal Information
* Product Activity History (things you have done with your mutual funds such as
deposits, transfers, redemptions, etc.)

GENERAL PRIVACY PROCESSES

How do we collect Personal Information?

We use a variety of methods to collect Personal Information. We collect Personal
Information directly from you with paper forms (for example, new account and other
administrative forms), over the phone or through facsimile transmissions. We also collect
Personal Information from our web site and through other electronic means. We collect
some Personal Information through joint marketing programs where we offer a product or
service through another financial institution. In some of these instances, you may be
considered a customer of both entities.

Who has access to this Personal Information?
Generally, only the Companies’ staff and certain companies working on the Companies’
behalf have access to this Personal Information.

Those Working on Our Behalf

Depending on the product or service you select, there may be a number of third parties
that will have access to your Personal Information since they are working on our behalf.
This access is necessary because these third parties perform a task or provide
administrative services for the product you seek or have purchased from us. If we do not
share the Personal Information, we cannot provide you the product or service you
requested. In certain cases, affiliates are the entities performing such services on our
behalf.

When we share Personal Information with non-affiliated companies working on our
behalf, we protect your Personal Information by requiring such companies to adopt our
privacy policy or have a policy providing protection similar to ours.



Required Disclosures

Certain Personal Information may also be disclosed to third parties without your consent
if disclosure is necessary to comply with: 1) legal processes; 2) to protect the rights,
property, or personal safety of the Funds, their shareholders or the public; 3) as part of
inspections or examinations conducted by our regulatory agencies; and 4) in other
situations required by law.

Joint Marketing

In certain circumstances, the Companies may jointly market a product or service with
another financial institution. In these circumstances, we have arranged to offer our
products through these entities and their representatives or through electronic systems
(for example, the Internet). The Companies may make other disclosures authorized by
law.

Requested Disclosures

We will disclose your Personal Information if you request it to those persons that you
designate. Examples of this are to: members of your family; registered investment
advisers, attorneys and CPAs who you have retained to advise you in a transaction; and
persons whom you have designated to represent you in dealings with us.

What do we do with the Personal Information?
The Companies make use of the Personal Information to provide you with the financial
products and services that we offer.

At the point that you cease being a customer, we will maintain your Personal Information
and handle it just the same as our current customers.

The Companies restrict access to the Personal Information to those who need to know it
for ordinary business purposes. We also maintain physical, electronic, and procedural
safeguards that comply with federal standards to guard your Personal Information.

What are your options regarding corrections of Personal Information?

Generally, upon your written request, we will make available Personal Information for
your review. Please note, Personal Information collected that relates to a disputed claim
or legal proceeding will not be mad e available. If you notify us that the Personal
Information is incorrect, we will review it and if we agree, correct our records. If we do
not agree, you may submit a short comment, which we will include in future third party
disclosures, if any occur, of Personal Information.



